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ABSTRACT
Strategic Financial Management is the new, case-based capstone course of the Finance
Major at the UNL College of Business. Introduced in the Fall 2016 Term, it has since been
revised and is being continually updated, to better achieve the its academic goals. In this
portfolio, I describe the course’s overall structure, goals and main components. I then detail
a number of changes made for the Spring 2018 version of the course, and proceed to analyze
data pertaining to the outcomes observed from these changes. Finally, I outline potential
strategies and further changes that might be implemented in future iterations of the course,
to further align the students’ experience with the stated goals, and to better accommodate
the growing number of students and the changes in instructors. These will be the product of
increased enrollment as students change from the old to the new finance curriculum, which
in turn will make this course a requirement for all graduating seniors.

Keywords: finance, capstone, cases, peer-review, simulation.
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Objectives of this Course Portfolio
By creating this portfolio, I wish to reflect more on the current course design, and potentially
improve on it to better achieve the course goals.
With this aim in mind, I hope to establish the course goals clearly for myself and for students (and
include them in the syllabus), determine the best ways to engage students and prompt them to
increase their participation in class discussions, and determine the best way to assess group and
individual learning and application (i.e.: gauge problem solving skills).
Considering this as an ongoing process, I wish to improve upon the current course structure to
make it an effective capstone course for the major, while at the same time being a good tool to
evaluate the level of preparedness of individual students for the workplace.
This benchmark portfolio is being prepared as I am still in the stages of designing the course (or
improving upon the existing design). Thus, this portfolio should result in a review of the whole
course design, with the aim of improving it. Design issues involve course structure and assessment,
while course topics are secondary.
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Course Goals
The primary goal for this course is application. Thus, while students are not required to remember
every detail of their previous courses, they should command a general knowledge of all topics and
be capable of doing independent research to obtain further information as the situation warrants.
This research can involve reviewing previous course notes and books, looking up reference
materials online (“Googling it”), watching instructional videos, etc.
Students who complete this course should be prepared to tackle any finance-related project within
a corporation or other employer, and:
- Be able to identify the correct frameworks and tools to use to produce the desired results,
- Do research and educate themselves on how to apply these tools (what data is required, how to
find it, which formulas are involved),
- Correctly develop a deliverable document that is succinct and legible,
- Be prepared to present their findings, explain them, and defend the validity of their work.
Finance students will find jobs in a variety of institutions (public, private, finance industry or
financial-related tasks in non-financial firms), and face a wide variety of job requirements. While
we try to prepare them for all eventualities as best we can, it is impossible to anticipate everything
that might be asked of them in the future. Thus, the best preparation is to know how to leverage
what they have learned, and be able to add to that wealth of knowledge with their own learning
and research, so that they may apply what they know to new situations, or learn new techniques
and methodologies that were not part of their curriculum.
The average College of Business student tends to be accustomed to typical teaching and evaluation
methods: memorize and recall during a test, or be given data to put into a formula and obtain an
answer. This does not reflect the workplace environment, where methodologies and even goals
might be ambiguous (i.e.: they will not be told exactly what is considered a “right” answer), data
might be different from what they are used to, or be incomplete or even inexistent. For example:
to value a large corporation they usually make use of existing data from this going concern;
however, how would you value a start-up, a company for which there is yet no data available?
Thus, students must understand that what is taught in class are a number of tools that can be applied
to some situations, but are by no means all that they are expected to know or apply. They have to
be able to identify the nature of a problem, research potential solutions, and then choose the best
amongst a number of alternatives. In doing so, they must also be able to gather what data they can
and infer/forecast/simulate what they can’t, apply the chosen methodology correctly, and last, but
not least, effectively communicate their results in a way that conveys the message to other
stakeholders in the company, many of whom may not have a finance background.
The average student who enrolls in this course is a senior finance major, usually months away
from graduation and, hopefully, their first job. As such, the connection between this capstone
course and the real workplace cannot be overemphasized.
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Teaching Methods and Course Materials/Activities
There are two main sources of tension in assigning course activities for FINA-475. One is between
reviewing previous course materials (which should not be necessary) versus assuming students
have learnt and can recall the use of the main concepts and tools taught previously. The other is
between assigning individual work, which is hard to grade, versus group work, which makes for
less overall effort.
After teaching the course and testing different strategies over a period of one year, throughout the
Spring 2018 term I assigned the following activities:
Diagnostic Pre-Test: a relatively simple on-line test, which the students take on Canvas, and for
which they are given the first week of the semester to complete. While the test questions have
individual scores, the test itself is evaluated on a pass or fail basis. Students are be allowed to refer
to their previous courses’ notes, and generally to search the web for anything they might have
forgotten. The objective is to refresh their memories, and to serve as a diagnostic for the Instructor
revealing the level of readiness of each student to undertake the work ahead. Students who fail this
assignment are given further homework focused on reviewing specific areas or concepts, prior to
their group work.
Crash course in Excel: during the first two weeks of the semester, students have to complete an
on-line Excel course. Excel is the de-facto tool for financial analysis and, by their senior year, all
finance majors should be proficient in the use of this program. This is also a pass or fail assignment,
where passing is guaranteed to all students who complete the on-line course (even if they do not
obtain perfect scores in all tasks).
Group case studies: case studies are the main assignment throughout the term, and students need
to apply concepts and tools from various areas of financial analysis to complete these assignments
successfully. Groups will consist of 3 to 4 students. For every case, each group submits an Excel
file with their calculations, a written report in Word format, and a Powerpoint presentation. As
these cases prompt students to recommend solutions to real-world situations, they must consider
themselves to be ‘consultants’, and present their ideas to their ‘clients’. Classes are divided into a
discussion class, where the case is discussed and the Instructor helps students while they work on
the solutions, and a presentation class. During each presentation class the Instructor randomly
selects students to present their solutions (keeping track of who has presented, so all or most
students get to do it at least once during the term). Case evaluation and grades are based on the
technical correctness and value of the solution presented, as well as communicational aspects of
their reports.
Individual simulation exercises: twice during the term we run simulations that allow students to
work by themselves in solving a problem. These simulations entail more points than a case, and
thus serve in place of midterm exams. The simulations are mostly be conducted in the classroom,
with each student working on his or her computer, while the Instructor monitors overall class
development from his.
5

Individual final case: a short case is reserved to be used in lieu of a final exam. As such, it is not
distributed to students until we meet in class for this ‘final case’. Each student then work on the
case by themselves. Grading for this case is based solely on the quality of the work of each student.

Previous terms have featured cases and simulations. Changes for the Spring 2018 term include the
elimination of a group-based entrepreneurial finance project which ran throughout the whole
semester, and the addition of the pre-test and Excel course, as well as the increase in the number
of cases (to replace the missing project).
The elimination of the term project is due to the poor level of student engagement in it. It was first
introduced under the assumption that having students propose their own business idea and then
develop it throughout the term would be a way to stimulate and engage students. However, the
experience over the 3 terms prior to Spring 2018 was that after an enthusiastic initial idea pitch,
student teams would mostly ignore the project in favor of more pressing tasks (in this course and
others), and only work on it right before the deadline for a deliverable. This, in turn, resulted in
poor quality work, which more often than not deviated from the main themes of the course (i.e.:
the financial concepts employed in the project would not be the same as those being reviewed in
the current case). The aim in eliminating the project is to focus more on the cases. In that sense,
the new additional assignments, the pre-test and Excel course, are designed to be completed within
the first few weeks of the term, leaving the rest of the semester to focus completely on the core
assignments, the cases and simulations.
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The course and the broader curriculum
“Strategic Financial Management”, FINA-475, is the new capstone course for the Finance Major
in the College of Business. The course does not introduce any new concepts or theories. Instead,
it is a review of past courses, with a strong emphasis on application. Areas covered include a wide
range of topics in finance, including capital budgeting, investments and portfolio theory, capital
structure, firm valuation, risk management, mergers and acquisitions, etc.
Students are finance majors in their fourth (or final) year at UNL. It is their last required, core
curriculum course. Thus, the goals of this course revolve around reviewing past material, and
ensuring that students who are about to graduate and apply for jobs are actually able to use the
tools and theories learned in the major and apply them in the real world.
While the stated prerequisites for this course are FINA-363 and FINA-461 (“Investment
Principles” and “Advanced Finance”, respectively), the scope of FINA-475 is as wide as the field
of finance itself. One of the goals of this course is to introduce students to situations they will
probably experience in any job. In particular, having to analyze a situation and propose a course
of action, even if they have no prior experience or expertise. It is for this reason that among the
cases studied I include, for example, an application of real options to value a start-up firm. While
firm valuation is a staple of financial analysis, real options are seldom taught in undergraduate
courses. The case itself is simple, and requires at most a passing acquaintance with the concept of
financial options (which students will have covered before this course). Moreover, the instructor
reserves some time in class to do a brief lecture on the application of these financial constructs to
the theory of valuation. However, it tends to be a new concept, and students are pressed not only
to apply it, but also present an acceptable solution of a real-world case. As illustrated by this
example, this course sits as a standard capstone course within the curriculum, in that it feeds from
the experiences and knowledge obtained in all courses leading up to it, but beyond a simple review,
it aims to be a first step in the transition from university to employment.
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Analysis of Student Learning
Measuring changes in student learning in FINA-475 is a difficult task. Though at first blush there
seems to be a large amount of readily available quantitative data, certain characteristics of the
course structure and grading process make the use of this data problematic.
First, a large portion of a student’s overall grade depends on team-based case studies1. Thus,
individual performance can be masked by team efforts. Individual graded assignments include a
Diagnostic Pre-test, an on-line Excel course, two simulation exercises, and a final exam in the form
of a brief, in-class case. The Diagnostic Pre-test and on-line Excel course are evaluated on a ‘pass
or fail’ basis, with all students who reach the minimum required proficiency being given full
scores. For example, only two students scored below the required minimum on the Diagnostic
Test, and they received 0 points. In addition, only one student failed to complete the minimum
required assignments in the Excel course, and also received 0 points. Thus, it is hard to make a
case for a measurement of proficiency or mastery in these assignments, and they tend to reflect the
student’s willingness to work for a reward. Students who fail these assignments do not necessarily
lack the skills required to complete them, they can also chose not to complete them (or forget to
do so). While there could be a differential grading system for the simulations, these are complex,
multivariate exercises, which do not, by definition, have a single correct solution. Thus, as an
instructor, I am more concerned with how students approach each simulation, and that they identify
and correctly apply the analytic methodologies required to obtain an acceptable solution. As with
the previous assignments, this devolves into a ‘pass/fail’ grading scheme, where failing is usually
the consequence of ignoring instructions and/or simply failing to provide any kind of solution.
Thus, ‘fail’ outcomes are rare. Finally, the in-class case is an individual assignment, and does entail
a clear grading scheme. This case can therefore be used to evaluate learning. The only drawback
is that, as a case, it focuses on a single area of financial analysis, ignoring all other topics covered
in the course. As such, it is not the best evaluation tool for overall course objectives.
In order to address some of the shortcomings of the course’s evaluation data, I analyze data from
other sources. First, I look at student’s attendance records. Attendance is mandatory in this class,
with strict records kept2, and potential penalties for students who miss certain classes. These rules
have not changed since the inception of the course, and so I do not expect to see much variation
from one semester to the next. Second, I look at samples of submitted work. Although case studies
are developed as team efforts, their quality should reflect the average quality of the students in the
team. If anything, they should be biased towards exemplifying the quality of the best student in
each team. Specifically, I look for evidence of improvements in the use of Excel as an analysis
tool. All teams are required to submit their calculations in their Excel files. However, while some
files show Excel being used at its most basic, others show evidence of more advanced tools, more
1

Cases correspond to 50% of the overall student grade during the Spring 2018 term, and 40% in previous terms.
Part of the change in relative weight is due to the elimination of a team-based project in Spring 2018, and the
addition of the Excel course and diagnostic Pre-Test.
2
Attendance records cover all terms, except the first time this course was offered, in the Fall 2016 term.
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suited to an efficient analysis. A confounding variable in this case is the student’s familiarity with
Excel, prior to being exposed to the required on-line course. At this time, I have no way to control
for this effect, although I have plans to do so in future iterations of the course, via a survey deployed
in the first week of classes. Finally, I have created a brief survey form to be used before the end of
the term. The survey seeks to uncover the students’ opinion of the course in ways not captured by
the standard student evaluation. In particular, I have included questions that allude directly to the
objectives outlined in this course’s structure. Some examples include questions on whether
students believe that they have learned something new, if they believe that they have learned
something that will be useful in their future careers, and if they did some research beyond simply
reading a case or asking the instructor some questions. Unfortunately, this will be the first term in
which this survey is used, and so it will not be possible to compare the responses to those of
students in previous semesters. Regardless, the data obtained will hopefully aid in evaluating some
of the changes made in the course, at least in terms of student’s opinions.

Data description and analysis
FINA-475 has been offered continuously since the Fall 2016 term. Therefore, by the end of the
current term, Spring 2018, there are four completed iterations of the course. In each version there
have been small variations in the course structure, mainly consisting in adding or removing cases,
with the largest changes applied in the latest term. The changes made for the Spring 2018 term
include the elimination of the Entrepreneurial Finance project, which was a semester-long team
assignment, and the addition of new cases, the Excel on-line course, and the Diagnostic Pre-Test.
The total sample size consists of 106 students, with 60 being enrolled in the term under study,
Spring 2018, and the remaining 46 having taken the course previously.

Performance in graded assignments
Table 1 depicts performance data for the sample. In an attempt to make the data comparable across
terms, all scores are shown as percentages of the maximum score attainable for each category. This
solves problems such as that of the final exam, which is worth 150 points in the Spring 2018 term,
but 200 in all previous terms. Percentage scores are shows for the students’ overall total course
score, the total case score, and the individual final exam score. Mean scores of all students in the
sample are presented, as well as averages for students in the Spring 2018 term and those in all
previous sections. ‘Delta’ refers to the different between these two groups, and ‘T-test’ shows the
p-value for a two-tailed t-test of the difference between these means. Finally, the bottom three
rows show the standard deviations for all samples.
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Table 1

Mean (all)
Mean (2018)
Mean (other)
Delta
T-test

Total
93.4%
93.0%
93.9%
0.8%
0.3928

Cases
91.4%
90.6%
92.5%
2.0%
0.1158

Exam
91.1%
91.9%
90.1%
-1.8%
0.5244

StDev (all)
StDev (2018)
StDev (other)

5.0%
5.1%
4.8%

6.4%
6.8%
5.6%

14.6%
13.5%
16.0%

The first thing we can observe is that performance is very homogenous when compared between
the latest semester and previous iterations of the course. At first blush, it would seem like the
overall performance has seen a marginal decrease of 0.8% this semester, while the individual exam
scores have increased by 1.8%. However, the t-test statistic shows that these differences are not
statistically significant.
These performance measures are evidence of the effect of team-based grading plus ‘pass/fail’-type
assignments, in that assessing individual performance is almost impossible, and overall grades
hardly deviate from the mean (see standard deviations, which are small and very similar across
samples). As anecdotal evidence of this homogeneity in grading and outcomes, the results look
very similar if we look at the very first version of the course, in spite of this Fall 2016 class having
consisted of only 7 students. Moreover, most of these were Honor students. The expectation would
be for these students to show outstanding performance compared to the average students who
enrolls in this class. However, as mentioned above, the team-based emphasis of this course allows
weaker students to obtain a relatively higher grade than they would have attained on their own.

Attendance
The ideal measure to complement student grades and performance would be class participation.
However, I have not yet found an effective and efficient way to measure the quantity and quality
of participation, in a way that is fair to students. Participation can take many forms, including
comments, questions, feedback to other students while they make a presentation, references to
news stories, past courses, financial research, other relevant media, etc. While it would be ideal to
have students actively participate in every classroom discussion, the reality is that only a few of
them do so in any meaningful way. Others sit silently due to shyness, language problems (in the
case of international students), or because they simply have nothing to offer because they have not
prepared for a discussion class by reading the case, and doing some preliminary research on the
main themes and issues. Reading the case before each discussion class is mandatory, but checking
on each student without using the complete class time is a difficult proposition. Future iterations
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of this course might include a brief pre-discussion quiz. For now, I make use of attendance as a
very imperfect proxy for participation3.
As stated in the course syllabus, attendance is mandatory in this course. Roll calls are taken at the
beginning of each class. While there are no specific penalties detailed in the syllabus, the
instructions do allow for some latency during ‘discussion days’, that is, days in which we are
scheduled to discuss a case and then students are given time to work with their times. However,
the syllabus also states that on ‘presentation days’ a number of students from different teams will
be randomly selected to present their team’s findings and case solution. If a student is selected and
he or she is not in attendance, not only can that person have their case score penalized, the penalty
can also extend to the rest of the team. Moreover, I take pains to explain to students that I will not
repeat any class discussion that pertains to a case. So, if they missed a discussion class, it is their
responsibility to find out what they missed by talking with other team members. Office hours are
devoted to explain issues which were not tackled during discussion sessions. Thus, while there is
some leeway for missing a few classes, this practice is thoroughly discouraged.
Table 2

2017 Spring
2017 Fall
2018 Spring

Mean
2.94
2.25
2.18

T-test

0.35

StDev
2.98
2.73
2.16

Since different terms may have a different number of scheduled classes (due to holydays or other
events), I analyze attendance by recording the number of classes missed by each student. Table 2
presents this nonattendance data for the three sections for which I have records. As we can observe,
attendance seems to be improving, with average nonattendance being almost 3 classes per student
in the Spring 2017 term, whereas it’s slightly above 2 classes per student by Spring 2018. Standard
deviation is also lower, which means that this average is a closer description of the average student
behavior. Unfortunately, and probably due to the small sample size, a t-test of the difference in
means between the Spring 2017 and Spring 2018 terms’ attendance produces a statistic which is
not significant at conventional levels.

Work samples: use of Excel
Microsoft Excel is the de-facto standard tool for financial analysis. As such, graduating students
should be proficient in its use. However, survey among recent graduates showed that a large
number of them considered their Excel training insufficient, when compared to the requirements
3

At the very least, there is academic research that links attendance to improved student performance (see, for
example, Credé, M., Roch, S. G., & Kieszczynka, U. M. (2010). Class attendance in college: A meta-analytic review of
the relationship of class attendance with grades and student characteristics. Review of Educational Research, 80(2),
272-295.)
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placed upon them during their first year in the workforce. While Excel is taught early in the
business program, the prevailing opinion is that this workshop is in insufficient, in particular if the
skills acquired in it are not reinforced by application throughout the rest of their study program.
In response to these findings, the Finance Department faculty have taken steps to integrate Excel
into their courses, whether it be as part of lectures, homework, assignments or tests. This has
resulted in a number of courses which in which instructors have discontinued the use of the
venerable financial calculator, in favor of teaching with, and strongly encouraging the use of,
Excel. This push has been aided by the use of the DLC Testing Center, where students can have
access to this tool while taking a test on Canvas. This ameliorates the main complaint of students
in previous courses that tried to integrate Excel, which was that they could use it in class, but were
then unable to do so during tests.
As a capstone course, in FINA-475 I expect students to be ready to apply their knowledge to real
world problems, not just in the context of theories and equations learned in each previous finance
course, but also in terms of the proper use tools such as Excel. Thus, for each case students are
required to submit an Excel file along with their case report and presentation. The spirit of this rule
is twofold. First, it encourages (or rather, “forces”) students to use Excel. Second, it allows the
instructor to review the work behind the data being presented. Thus, if a team of students presents
results which are incorrect, the instructor can look at their calculations in the Excel file, identify
the error(s), and provide feedback to aid student learning. Also, in some cases, this is can be
sufficient evidence to warrant adding points to the team, if their reasoning and use of financial
knowledge was close to the correct solution, but they made a few mistakes in the overall execution.
‘Proper’ use of Excel is a difficult concept to evaluate. The files submitted by students present a
lot of dispersion in some aspects that can be used to characterize their Excel skills. On one end,
some students make all calculations by hand or using a calculator, then copy the numbers onto
Excel, and thus use the program like an electronic sheet of paper. On the other end of the spectrum,
a few students are able to fully utilize formulas and formatting options, so that their Excel files
might be used on their own to support a presentation.
In the context of this course, I consider ‘proper’ use of Excel on two dimensions: the use of Excel
formulas to reduce the workload and streamline the analysis, and the overall tidiness of the
calculations, in terms of how easy or hard it is for the instructor to trace all calculations from the
raw data to the finished result. While showing a detailed Excel worksheet with all of its formulas
and data links would be impossible, the following images depict the visual differences between
submitted files which are deemed as evidence of varying degrees of Excel skill. Figure 1 shows a
very tidy, ordered approach, with labels for each bit of data provided, well formatted calculations,
and even charts generated within Excel, which were later copied into the case report and
presentation files. Figure 2 shows a file which evinces lower Excel proficiency. While some
formulas are used, and the calculations are mostly correct, there is a general lack of order which
makes understanding the thought process and backtracking through calculations a difficult task. In
addition, number format is erratic, as are the few attempts to format tables and separate different
12

steps of the computations. Finally, Figure 3 shows a messy spreadsheet, where all calculations for
a multi-question case are jammed into the same spreadsheet in no particular order. In addition,
native Excel functions for financial analysis are ignored, and all calculations are done by entering
the formulas in each cell. In essence, this equates to using Excel as a basic handheld calculator.
Figure 1

Figure 2
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Figure 3

Given the large number of submitted files over the two years this course has been offered, I reduce
this test to sampling the use of Excel during the Spring 2016 term, and contrasting it with the use
of Excel during the Spring 2018 term. Additionally, there are a number of cases where Excel use
would be minimal (such as ones that require, at most, simple calculations involving the basic four
functions), and others where the complexity of the case prompted the instructor to supply students
with an Excel template to aid them with their work, and a more involved demonstration-type
lecture in the template’s use for the case at hand. I therefore select four cases for each term, and
analyze the quality of files submitted for these cases by all class teams. The analysis itself is further
simplified by assigning each file a binary outcome: simply ‘1’ if the file is evidence of proper use
of Excel, and ‘0’ otherwise. The resulting summary statistic is the average of these zeros and ones
for the full class for all four selected cases, which results in a ‘performance percentage’, a number
that can go from 0% (no file showed evidence of good Excel use) to 100% (all files showed
evidence consistent with proper use of the tool). This measure, while easy to compute and interpret,
does have the drawback of reducing a whole semester’s worth of student work to a single number.
The resulting ‘Excel quality’ measure for the Spring 2016 term is 71.43%. In contrast, the measure
for the Spring 2018 term is 87.50%. While it is tempting to interpret this noticeable difference as
evidence of the effectiveness of the on-line Excel course used in the Spring 2018 term, it is worth
keeping a few issues in mind. First, as mentioned above, there is no way to control for individual
student proficiency in Excel prior to taking the on-line course (this is not part of the Diagnostic
Pre-Test). Second, the evaluation has a quantitative component, in the observe use of Excel
functions to solve problems, but also a qualitative component. It is conceivable that students who
are proficient in the use of Excel are not concerned with producing ‘nice’ spreadsheets. However,
anecdotal evidence supports the conjecture that more experienced users have learned about the
folly of messy spreadsheets (usually the hard way), and would tend to produce better looking and
14

better-formatted work. Finally, as the first sample is from the Spring 2016, there is no way to
control for the effect that added emphasis on teaching with Excel might have had on students over
the last couple of years.

Survey Data
As it is the first instance of this survey, it is not possible to do a comparative analysis with previous
terms. However, the opinions elicited do provide some insight into the students’ perceptions and
opinions regarding this course, and some of the elements introduced during the Spring 2018 term.
The survey form is included in Appendix 2, but in the next table the questions are indexed by their
number in the order in which they appear. All questions are structured in terms of a Lickert scale
with levels from 1 to 5. Table 3 shows the summary statistics of the responses obtained. It is
interesting to note that 33 out of 60 students responded to the survey, even though it was optional,
and represented additional ‘work’, over and above other end-of-term tasks.
Table 3

Question
Mean
St.Dev.
Median

1
3.58
0.56
4

2
3.73
0.84
4

3
3.76
1.20
4

4
3.70
0.77
4

5
4.42
0.56
4

6
4.18
0.95
4

7
3.27
1.70
4

8
4.30
0.85
5

9
4.03
0.98
4

10
4.30
0.81
4

Considering the first two questions, on average students considered this course to be somewhat
harder and requiring more work than other courses. Questions 3 and 4 asked about the student’s
experience working in teams. It is interesting to note the high standard deviation of question 3,
compared to others. While most students report a positive overall experience (‘liked’ or even
‘loved’ working with others), a few report a strongly negative one, stating they ‘hated’ it. It is not
surprising, as I received a few reports of dysfunctional teams in which one or two students did
most of the work throughout the term. That said, it is important to emphasize that these questions
capture opinions and perceptions, which may not necessarily correspond to reality. In an
interesting violation of mathematical laws, the data for Question 4 shows that the majority of
students state that they worked more than other team members did.
Questions 5, 6 and 7 seek to elicit students’ opinions on the usefulness of the materials covered in
class. Most students believe that they learned new things, that what they learned will be useful in
their future career, and that the addition of the on-line Excel course was useful.
Finally, Questions 8, 9 and 10 are related to the student’s involvement with, and performance in
the class. Questions 8 and 9 refer to the level of preparation of the student before each case
discussion class, while question 9 asks whether the student did any kind of research beyond just
reading each case (even if it just involved ‘Googling’ some concepts or background information).
As could be expected, the responses show a suspiciously high level of self-reported preparation,
compared to the relatively low level of student participation and general preparedness observed in
class. Finally, the data for Question 10 shows that most students believe they have earned the grade
15

they are likely to receive4, although this does not separate cases where students obtain a grade
above or below the class average.

The results from the data analysis show that there is reason to believe that the changes implemented
in FINA-475 are having a positive effect on students’ performance, attendance, and use of Excel,
with particularly encouraging results for the latter two categories. While the evidence is tenuous
so far, the trends observed are positive.

4

At the time the survey was deployed students had not yet had their final exam, and could only forecast their final
grade based on data available for most other assignments. Roughly, that translates to about 85% of the course total
grade.
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Planned Changes
While the data shows a timid improvement of student performance and even perhaps engagement
over time, there is certainly room for improvement.
Some of the main questions posed in this portfolio remain open and, in fact, form the basis for a
large contingent of teaching related research. In particular, two questions are central to the structure
of this course. First, how to better evaluate individual learning in a course dominated by teambased assignments? Second, how to increase the level of student engagement in the course, both
in terms of pre-case preparation, as well as in the discussion of the case.
FINA-475 will be offered for the first time in a more compressed format during the Summer 2018
term. For this instance of the course, deployed over a 5-week period, the structure will remain
essentially the same, except for the elimination of the Diagnostic Pre-Test. Further, minor changes
include extending the deadline for the Excel course through to the end of the term, and stating
course goals clearly in the syllabus.
For the Fall 2018 term I will introduce a new component: pre-discussion quizzes. These very short
quizzes will aim at measuring each student’s comprehension of the case prior to its discussion in
class. The aim of this new graded assignment is two-fold, and attempts to address both questions
stated above. First, by adding a graded evaluation based on the case text, students will be forced
to at least read the case before each discussion session. Reading the case has always been
mandatory, but conversations with students, as well as questions asked during the discussion,
clearly show that a number of them fail to comply with this requirement. It would be ideal for
students to do some preliminary research in addition to reading the case in preparation to the case
discussion session. However, nudging students so that everyone has at least read the case before
the discussion class should prove instrumental in increasing case comprehension and the quality
of subsequent work. In addition, these quizzes will increase the link between individual work and
performance, providing more differentiation in the final grades, and prompting students less
inclined to aid their teams efforts (as evidenced in the survey data) to work harder. The quizzes
will increase the grading load for the instructor, and potentially reduce the available time for
discussion in class. Therefore, they will be made as simple as possible, including a few (perhaps
multiple choice) questions regarding key points in each case. Moreover, to make space for these
in the grading scheme, the relative importance of simulations and other pass/fail assignments will
be reduced. This last will also contribute to increase the emphasis and importance of individual
work in this course, and reduce the number of students able to ‘coast’ to an easy grade on their
teams’ efforts.
While the addition of pre-discussion quizzes seems to be a good solution to some of the issues
presented by this course format, it is by no means a ‘silver bullet’, and feedback from the academic
community will always be welcome to ensure the continued improvement of this and other courses.
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Summary and Overall Assessment
“I know that I know nothing” is a phrase (incorrectly) attributed to Socrates. I have always
wondered at the sense of amazement that the general population receive the information that I have
a PhD. The immediate assumption (in some circles) is that I am a genius and that I know
everything. However, I could define the general outcome of a PhD graduate as “I know so much!!!
... about one single thing”. Thus, it is not surprising that, while being literate in my field (finance),
I am continually surprised about how little I know about others, for example, education. While this
shortcoming would mean very little to someone in a different profession (e.g.: a physician, a
lawyer, etc.), it is quite surprising for someone who is required to teach a large number of people,
and do it continually and (hopefully!) successfully over the whole course of his career.
The Peer Review of Teaching program is not necessarily about teaching teachers how to teach.
However, it is an excellent opportunity for introspection. How do I teach? Am I good at what I
do? Can I improve? Is there research and/or best practices that I can incorporate in my teaching?
And, most important of all, are there colleagues in all the myriad academic disciplines currently
doing something that I can also do in my courses and therefore improve them?
Throughout the program I had, for the first time after a teaching career that spans almost a decade,
the opportunity for introspection. Stop what you’re doing, and take a long, critical look at what
you are currently doing. Ask why you are doing it. Ask if it’s aligned with any specific goal. If so,
ask if it really helps further that goal. And, if not, what else can I do? Look for answers or proposals
from peers, research, evidence, etc. Apply, and measure results. In other words, the sum total of
this program is the application of the scientific method, which we are so accustomed to employing
in our respective fields, to teaching.
The short-term results of this program can be observed in a few, perhaps critical changes to one
course in one program. In the longer term, it’s a change in my complete approach to course design
and teaching in general. A more conscious evaluation and constant questioning of every
component, every chapter, every assignment, in search of a mix that delivers the “right” content,
with the “right” activities, and where performance is evaluated in the “right” way. And, finally,
where “right” must appear in quotes, since this is an ongoing process. What seems to be the best
choice one day might be replaced by a better one or as a consequence of changing conditions in
the future, as the process of course review and questioning learned throughout this program is
repeated for each course taught, and for the same course as it changes through time.
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APPENDIX A

COURSE SYLLABUS
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INSTRUCTOR:
OFFICE:
PHONE:
OFFICE HOURS:
EMAIL:
CLASS HOURS:

Roberto Stein
Hawks 425F
402-472-2132
MW 11:00 – 12:00, TR 10:00 – 11:00, or by appointment
robstein@unl.edu
Sec. 01: MW 09:00 – 10:15 in CoB 241
Sec. 02: MW 01:30 – 02:45 in CoB 241

1. COURSE DESCRIPTION:
"Welcome to Stein Consulting Inc.! As a recently hired financial expert, it is time to put your knowledge
to the test. Here at Stein Consulting, we take real cases and present our corporate clients with solutions
based on rigorous analysis and the application of knowledge and tools learned in CoB finance courses. As
a simulated consulting firm, lecturing in this course will be kept to a minimum, used only to review key
financial concepts. Most of the course will be devoted to analyzing real-world cases, working in teams with
real data and advanced modeling techniques, and presenting proposals. Dr. Stein, the CEO, firmly believes
that practice makes perfect, so he'll work with you to help you gain experience in corporate financial
analysis... and may even throw in some presentation and public speaking pointers as well."
2. COURSE MATERIALS:
- Cases package (required, see cases below)
- Wall Street Prep Excel Crash Course (required, see below)
- Optional textbooks (not required):
- “Intermediate Financial Management”, by Brigham and Davis, 12th Edition
- “Fundamentals of Corporate Finance” by Berk, DeMarzo, and Harford, 3rd edition
- Additional materials to be provided by the Instructor (PowerPoint slides, Excel spreadsheets, notes, etc.)
3. COMPUTER & CALCULATOR
Access to a personal computer is a REQUIREMENT in this course. The course will be taught using
Microsoft Excel as the main tool to perform financial calculations. Thus, while it doesn’t matter which
operating system you use (Windows, Mac OS, iOS, Android, etc.), you must be able to run Excel in order
to complete case analyses and work on simulations and projects. Additionally, you will need a computer to
work in on-line simulation exercises.
A financial calculator is NOT required. If you wish to, you may use a calculator with financial functions
incorporated. However, you are responsible for learning how to use it. That is, I will not give instructions
on how to use a calculator to solve financial problems (there are more than enough web-based resources
you access by yourself).
4. CANVAS
Canvas will be the main way we communicate outside the classroom. I will frequently send emails, post
announcements, and upload files aid your studies. Thus, it is your responsibility and vitally important that
you have access to Canvas, and that the email that appears in your Canvas profile is one you check daily.
Any information posted on Canvas and emailed to all students is considered official, and no excuses will
be accepted from students who fail to keep up with this information, particularly as it pertains to graded
assignments and tests.
5. QUESTIONS IN CLASS, EMAIL POLICY AND USE OF OFFICE HOURS
In general, all questions should be asked IN CLASS. This not only improves the odds that you will receive
a timely answer, it may also help other students.
When sending me an email, always include your course code and section number (e.g.: FINA-475/01). In
general, I try to reply to emails at most 24 hours after receiving them, with some exceptions: I will rarely
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reply to messages outside regular office hours (9-5), nor on weekends or holidays. Thus, please do not
expect a quick reply to any message, in particular if sent after regular office hours or during weekends.
Office hours are to be used solely to answer questions of two kinds: questions regarding course contents
(that is, explain concepts and help solve problems), and questions regarding personal situations as
pertaining to valid accommodations. I will not spare time to answer questions such as ‘how should I study
for a test’ or ‘how can I improve my grades’, or any other such ‘handholding’. You are supposed to be
adults, and to take responsibility for your actions. If you need help, reach out in a timely manner, not at the
end of the term.
I assume that every student who comes to my office or sends me an email with a question has at least made
some effort to find out the answer on his/her own, by reading the syllabus, the book, class slides and notes,
or even looking it up on the web. Thus, I will demand that students show evidence of this previous research
before I help them. If you come to me without first having made any effort to solve your problems, I will
not help you.
6. STUDENTS WITH DISABILITIES are encouraged to contact the instructor for a confidential discussion of
their individual needs for academic accommodation. It is the policy of the University of Nebraska-Lincoln to provide
flexible and individualized accommodation to students with documented disabilities that may affect their ability to
fully participate in course activities or to meet course requirements. To receive accommodation services, students
must be registered with the Services for Students with Disabilities (SSD) office, 132 Canfield Administration, 4723787 voice or TTY.

7. PREREQUISITES: Senior standing; Finance Major; 2.5 GPA; FINA 363; FINA 461/861.
8. ATTENDANCE
Attendance to classes is mandatory. Missing classes without a valid and documented excuse will, at the
very least, have a negative effect on your class participation score. Moreover, missing specific days will
cause a number of points to be deducted from graded assignments (see Coursework, below).
9. COURSEWORK
This course will be graded based on a combination of tests, on-line activities, cases and simulations.
Detailed instructions will be provided in class as to the expectations and specific deliverables to be prepared
and submitted in each instance. Deadlines are included in the Class Schedule (see below). These deadlines
are not subject to change under any circumstance. Failure to submit your work on time will result in the
total forfeit of the score allocated to the assignment. Failure to attend class on days when cases are presented
could result in partial or total deduction of points (total if you are called to present your work). Failure to
attend class on days when simulations are run will result in the total forfeit of the simulation’s score.
General guidelines:
- Diagnostic Pre-Test: This is a capstone course focused on application. Thus, mastery of concepts and
tools learned in previous courses is required. A diagnostic test will be available on Canvas during the first
week of the term. All students must complete this graded assignment on their own. Use of books, notes and
the web is allowed. Students who obtain a low score (as determined by the instructor) will be required to
review certain topics in financial analysis.
- On-line Excel course: Use of Microsoft Excel is a de-facto standard in business, and all CoB students
should be able to master its use, at least for some applications. Finance students, in particular, require more
advanced Excel skills to do financial analysis. The Wall Street Prep Excel Crash Course is a brief online course that will help students review basic Excel functionality and learn more advanced concepts and
tools. Many of these applications will be useful throughout the course as students work on each case. All
students are required to sign up to take the course, and complete it before the deadline (see below). Before
the start of the term, each student will be sent a link to sign up and access this course.
- Cases. For every case, we will have one class session in which we will discuss the case and work on it,
and one session where students will present their work. Every student is required to read each case before
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the work session, to make the best use of that time to develop the case solution and answers to assignment
questions. Not being prepared to discuss a case will cause points to be deducted from the assignment’s
score. Each student team must send me their work via email, no later than the night before the class in
which we will present the solutions. The email must contain a Word document with your report, an Excel
file with your calculations, and a PowerPoint file with your class presentation. Each must be labeled with
the case number and your team number. For example, “Case 1, Team 1.docx”.
- Simulations. Simulations are interactive web-based programs. Students are responsible for preparing by
reading all relevant material before each simulation class, and must bring their computers to class. Use of
books, notes and web searches is allowed.
- Teams: all cases and the course project will be assigned to teams consisting of 3 or 4 students each,
maximum. Students must obtain Instructor’s permission to work in teams with fewer than 3 members.
Scores for these assignments will be equal for all team members, except in cases when one person fails to
attend the team’s presentation (see above). I will not intervene in any conflicts between team members, and
leave the organization up to the students themselves. However, in extreme cases I will allow a team to break
up, in which case each student will have to work on the remaining assignments alone.
Plagiarism will not be tolerated in any way, shape or form. Evidence that a student has copied a case’s
solution from materials found on-line or elsewhere will be reported and will at the very least result in a
grade of ‘F’.
10. ASSESSMENT
Diagnostic Test
50 points
Excel module
100 points
Cases (10)
500 points
Simulation (New Heritage)
50 points
Simulation (M&A)
150 points
Final Exam
150 points
TOTAL
1000 points
GRADING SCALE:
Points
Course Grade

970-1000
930-969
900-929
870-899
830-869
800-829
770-799
730-769
700-729
670-699
630-669
600-629
Below 600

A+
A
AB+
B
BC+
C
CD+
D
DF

Note: the grade of Incomplete is given only in rare circumstances. By that I mean you are not able to
complete the course due to circumstances beyond your control. Unsatisfactory performance is not grounds
for the grade of I. If you are not doing well in class, the I recommend that you ask questions in class to
clarify concepts, review materials from past courses, make use of on-line resources, and come to my office
hours so I can help you.
This is a fixed scale. No extra credit will be given for any reason.
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11. GRADE APPEALS:
All grade appeals must be in writing and submitted to me by the next class. No late appeals will be
considered
12. CBA POLICY ON ACADEMIC INTEGRITY
Per the UNL Student Code of Conduct: "The maintenance of academic honesty and integrity is a vital
concern of the University community. Any student found guilty of academic dishonesty shall be subject to
both academic and disciplinary sanctions."
A. Academic dishonesty includes, but is not limited to, the following: Copying or attempting to copy from
an academic test or examination of another student; using or attempting to use unauthorized materials,
information, notes, study aids or other devices for an academic test, examination or exercise; engaging or
attempting to engage the assistance of another individual in misrepresenting the academic performance of
a student; communicating information in an unauthorized manner to another person for an academic test,
examination or exercise; plagiarism; tampering with academic records and examinations; falsifying
identity; aiding other students in academic dishonesty, and other behaviors in the student judicial code of
conduct, Article III section B (stuafs.unl.edu/dos/code)
B. The penalties for academic dishonesty will be severe, from an F on the test or assignment, or an F in the
class, up to and including expulsion from the university. Faculty will report ALL cases of academic
dishonesty to the Dean of Students at UNL, who will place a report in the student’s permanent file. A file
of academic integrity violations will also be maintained by the College of Business.
C. If you copy, or substantially copy, work from anyone else on a paper, the work must put it in quotes and
the source cited. Otherwise, it is plagiarism. If plagiarism or other forms of academic dishonesty are found
on a group work assignment, it is possible that every member of the group will be punished. It is to your
advantage to check out anything that doesn't seem like the work of your group members or colleagues.
Written assignments are subject to be checked on Safe Assignment for plagiarism.
Types of academic misconduct include but are not limited to:
• Interacting with other students during an exam or quiz
• Using unauthorized resources during or before an exam, quiz or homework assignment
• Unauthorized reproduction/possession/distribution/use of an exam or quiz, in whole or in part
• Altering graded exams or intentionally creating ambiguity with exam answers
• Presenting as your own, work done, in whole or in part, by another individual or individuals
• Resubmitting your own work, in whole or part, for a different class without the instructor’s
permission
• Doing an assignment, exam or quiz for someone else, in whole or in part
• Having someone else do an assignment, exam or quiz for you, in whole or in part
• Providing answers on an assignment, exam or quiz for someone else, in whole or in part
• Claiming the Professor lost the exam or assignment
• Plagiarism
• Providing false information in a bibliography or reference list
• Exaggerating class or group participation and contribution
• Making up an excuse to get additional time to do an assignment or postpone a test
• Making up an excuse to get an excused absence from attendance
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•
•
•
•

Signing an attendance sheet for someone else or have someone sign for you
Tampering with academic records and examinations
In any context, presenting yourself as another person or having someone present themselves as
yourself
Aiding others or participating in any of the above

PROFESSIONAL CONDUCT POLICY
I expect everyone to conduct him or herself in a professional manner. This includes arriving on time,
arriving prepared, participating in the assigned class activity, co-operating with the instructor’s directions
and following classroom policies.
I expect you to spend the class time working on this class and only this class.
Additionally, Professional Conduct extends to the way you interact with your colleagues and with the
instructor. Under not allow, under any circumstances, a student to behave towards others in ways that are
abusive and/or in any way insulting or offensive. This includes any emails you may send me with regards
to any issue you may have in the course. I will not tolerate outbursts of bad language, browbeating, or any
other form of communication in which you behave in an offensive way towards me. This also includes
excessive insistence, in the hopes that I may change my mind after making a decision on an issue. As long
as the decision is consistent with the rules outlined in this syllabus (and CBA regulation), once I inform
you of a decision it is final.
Penalties for infringing on this policy could be a verbal or written warning, for a first time offence, but
could go all the way up to deducting points off the student’s course total, and even giving a student an ‘F’
grade in this course and submitting the case to the Dean of Students for evaluation, in the most extreme
cases.
Cell Phone Policy
Cell phones may not be used for any purpose during the class period.

13. TEACHING PHILOSOPHY
My teaching methodology can be best described as ‘Socratic’ (from the Greek philosopher Socrates), by
which I mean that instead of just lecturing and giving you information, I’d rather ask a lot of questions and
let you figure things out on your own. This has been proven to increase comprehension and retention of
learned materials. Additionally, I believe you should earn your grade, not have it given to you. This course
is not hard, but you will need to work to get a good grade. Depending on your skills, some students may
need to work more than others. Work includes coming to class, and doing all the assigned tasks, but it also
means asking questions in class, doing your own research if you do not know something, and ultimately
taking responsibility for your own learning and performance.
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14. CLASS SCHEDULE AND ACCOMMODATIONS
This schedule is tentative and may be adjusted during the semester. Assignment deadlines will not change
nor be extended in any way in response to any student requests. If there are any changes required due to
unforeseen circumstances, these will be informed as an announcement on Canvas sent via email to all
students.
- The only accommodations I will make are for students who present the proper documentation, provided
either by the SSD or the Athletics Department, at the beginning of the term. The accommodation will consist
in:
- Students who file the SSD request form will be accommodated directly by the SSD.
- Student athletes: it is your responsibility to inform me of any future sports-related travel dates at
the beginning of the term so that I can find a suitable test date. Even then, if accommodations for
one specific test are not possible, you may have to use it as your dropped test. No accommodations
will be provided for last minute travel plans or changes in previously filed plans (and you should
probably inform your respective coaches).
Day
Monday
Wednesday

Date
Topics
01/08 Work on online Excel course + diagnostic test
01/10 Work on online Excel course + diagnostic test

Monday

01/15 Martin Luther King Day

NO CLASS

Wednesday
Monday
Wednesday
Monday
Wednesday
Monday
Wednesday
Monday
Wednesday
Monday
Wednesday
Monday
Wednesday
Monday
Wednesday
Monday
Wednesday
Monday
Wednesday
Monday
Wednesday
Monday
Wednesday
Monday
Wednesday

01/17
01/22
01/24
01/29
01/31
02/05
02/07
02/12
02/14
02/19
02/21
02/26
02/28
03/05
03/07
03/12
03/14
03/19
03/21
03/26
03/28
04/02
04/04
04/09
04/11

Presentations
Discussion/work
Presentations
Sim. Debriefing
Discussion/work
Presentations
Discussion/work
Presentations
Discussion/work
Presentations
Discussion/work
Presentations
Discussion/work
Presentations
Valuation Exercise
Simulation
Debriefing

Case #1: The Buy or Rent Decision
Case #2: Sneakers
Case #2: Sneakers
New Heritage Doll Co.
Case #3: OutReach (VC valuation lecture)
Case #3: OutReach
Case #4: Midlands Energy
Case #4: Midlands Energy
Case #5: Hill Country Snack Foods
Case #5: Hill Country Snack Foods
Case #6: RamSync
Case #6: RamSync
Case #7: Merryll Lynch Co.
Case #7: Merryll Lynch Co.
M&A in Wine Country
M&A in Wine Country
M&A in Wine Country

Activity

Assignment Due

Excel Course*
Diagnostic Test*
Case #1
Case #2

Case #3
Case #4
Case #5
Case #6
Case #7
In class

SPRING BREAK (3/18 - 3/25)
Behavioral Finance
Case #8: Lyons Document Storage Corp.
Case #8: Lyons Document Storage Corp.
Case #9: Thompson Asset Management
Case #9: Thompson Asset Management
Case #10: Royal Dutch and Shell
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Lecture
Discussion/work
Presentations
Discussion/work
Presentations
Discussion/work

Case #8
Case #9

Monday
Wednesday
Monday
Wednesday

04/16 Case #10: Royal Dutch and Shell
04/18 Case #11: HelloWallet
04/23 Case #11: HelloWallet
04/25
FINAL CASE

Presentations
Discussion/work
Presentations

Case #10
Case #11

* Both the Diagnostic Test and completion of the Excel Crash Course are due before our first class, on Wed., Jan.
17th.
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APPENDIX B

STUDENT SURVEY
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